THANACHART’S THE EARLY BIRD

MONDAY, 16 AUGUST, 2021

Fundamental Story

BEC World Pcl (BEC TB)

Rata Limsuthiwanpoom | Email: rata.lim @thanachartsec.co.th

o A < 1 S 1 & v
WNANIIALBIIW 2Q21 LLUILENII AINATALAaNWDE

- BUY, Price Bt13.10, TP Bt17.00

Results Comment

u BEC i’]tlﬁuﬂ’]vl‘iﬂﬂ@] 188 |au. 1% 2Q21 LWN?J% 33% q q LR 5']leﬂqqﬂﬂ°l|ﬁ°ﬂﬁuﬂ ﬂﬁi“ﬂﬂﬂﬁuﬂﬂu 2Q21 ﬁﬂLﬂu 19% Va3
Py
Waﬂﬁu'ﬂ’]ﬂm’]@ﬂuﬂﬂ@ 267 8. lu 2Q20 %G@]’]ﬂ'J'-]V]LS’ILLRV 5’]8‘1@]"/]\‘]%“@) ﬂi\‘]@n y-y LLEI”LW&HJH 111% g-q TTFJVI,@]Q’]T]
2021318191 Lua\‘lﬁ]’mﬂﬂ'ﬁ’q}’lUiuﬂ’liiﬁﬂﬂiﬂa{l’ﬂu 5’]81@]%3”@@57 ﬂ"ﬂaﬂﬁ&nfﬂqﬂﬂqiaﬂqﬂaﬂﬂaﬂﬁsflﬂﬂ']i'ﬂaﬂ BEC vLTJUG@']Gﬂi“’LY]ﬂ
ﬂ']vLELL’INLLﬂSO@’]']Nﬂ']@ LLﬂzi’]UvL@lflnﬂLLWﬂ@]waiuﬂau‘lau
Y e o 4 o o % @ o o A a X
u ﬂﬂﬂﬂﬂlULﬂﬁauﬁaﬂa’lﬁiu 2Q21 ﬂai’]ﬂiﬂﬂ’]lmﬂm’]ﬂaamu a(ﬂi’mﬂiﬁ]’mﬂ’]i@]’]Luud’thN“ﬂuL‘ﬂu 16.6% 1% 2Q21 Lﬁﬂu

HOATUADINUATIFITH WazTIUAUNUATIRITINAINENEA
lunmsaaduns

o o ° Aak
U -17.7% b4 2Q20 wae 14.4% % 1Q21 80511 bNAUUEIN
FLmylﬂuwammn operating leverage LLa:ﬂﬂiamﬁunumad

BEC iumsaadildinslunsude  nsdsuiianaanannia

B usfziimyssnaveilaie-19 szaan 3 wdaneladlawanwad .
KRZNITAAVUIABIANT

BEC lu 2021 (Aadu 81% vosswlavisnun) tRndn 38% y-y i

usz 4% qq_BEC Ievhmadsuimemansalnglwden " gM21 Absdaudu 37% vasdszinanmidreas maiain

womandiwsmnnInaLaIaIgMEIENS aridusAuan ilsesudounssdnln  2H21F Im"lmmwwuuamamﬂm
ANFNMIUSUAINEMI UaemMIsUSanTnewNuaTigelu
ﬂawummumwmammaﬂsvmmmsﬁ 2021F 2@t RBd
5% aedunzin ‘G

Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q20 3Q20 4Q20 1Q21 2Q21 (Bt m) q-q% y-y% % 2021F 2021F 2022F
Revenue 1,184 1,323 1,718 1,308 1,505 Revenue 15 27 47 6,022 6,891
Gross profit 163 372 702 335 457 Gross profit 36 180 44 1,787 2,204
SG&A 374 282 318 146 207 SG&A 42 (45) 59 596 644
Operating profit (210) 90 384 188 250 Operating profit 33 na 37 1,191 1,559
EBITDA 296 548 860 727 828 EBITDA 14 180 47 3,285 3,655
Other income 14 8 14 11 12 Other income 12 (14) 77 30 34
Other expense 0 0 0 0 0 Other expense
Interest expense 30 30 28 24 24 Interest expense 0) (19) 49 99 100
Profit before tax (226) 68 370 175 238 Profit before tax 36 na 37 1,122 1,494
Income tax 78 25 46 33 50 Income tax 49 (37) 37 224 299
Equity & invest. income ) (0) (0) 0 0 Equity & invest. income
Minority interests 38 17 4 (0) 0 Minority interests
Extraordinary items 0 0 (68) (3) (4) Extraordinary items
Net profit (267) 60 259 139 185 Net profit 33 na 36 898 1,195
Normalized profit (267) 60 327 142 188 Normalized profit 33 na 37 898 1,195
EPS (Bt) (0.13) 0.03 0.13 0.07 0.09 EPS (Bt) 33 na 36 0.45 0.60
Normalized EPS (Bt) (0.13) 0.03 0.16 0.07 0.09 Normalized EPS (Bt) 33 na 37 0.45 0.60
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q20 3Q20 4Q20 1Q21 2Q21 (%) 2Q20 3Q20 4Q20 1Q21 2Q21
Cash & ST investment 2,597 2,751 2,598 3,057 3,588 Sales grow th (43.4) (39.0) (15.1) (20.1) 271
A/Creceivable 1,111 1,148 1,117 934 937 Operating profit grow th na na na na na
Inventory 4 4 2 2 2 EBITDA grow th (51.2) (1.5) 51.7 82.4 179.6
Other current assets 156 202 171 65 110 Norm profit grow th na na na na na
Investment 27 27 0 0 0 Norm EPS grow th na na na na na
Fixed assets 315 304 268 243 209
Other assets 6,135 5,841 5,362 5,424 5,094 Gross margin 13.8 28.1 40.8 25.6 30.4
Total assets 10,346 10,277 9,519 9,727 9,941 Operating margin (17.7) 6.8 22.3 14.4 16.6
S-T debt 338 348 0 0 2,999 EBITDA margin 25.0 41.4 50.1 55.6 55.0
A/C payable 564 710 474 516 535 Norm net margin (22.5) 4.5 19.0 10.9 12.5
Other current liabilities 733 505 344 378 376
L-T debt 2,999 2,999 2,999 2,999 0 D/E (x) 0.7 0.7 0.6 0.5 0.5
Other liabilities 624 600 293 281 285 Net D/E (x) 0.1 0.1 0.1 (0.0 (0.1)
Minority interest 27 10 0 0 0 Interest coverage (x) 9.9 18.5 30.9 30.1 34.3
Shareholders' equity 5,062 5,106 5,409 5,552 5,746 Interest rate 3.6 3.5 3.5 3.2 3.2
Working capital 550 442 645 420 404 Effective tax rate (34.8) 36.6 12.5 19.0 20.9
Total debt 3,336 3,347 2,999 2,999 2,999 ROA (9.9) 23 13.2 5.9 7.7
Net debt 739 596 401 (58) (588) ROE (20.5) 4.7 249 104 13.3

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart
Capital Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights
reserved. The report may not be reproduced in whole or in part or delivered to other persons without our written consent. Investors should use
this report as one of many tools in making their investment decisions since Thanachart Securities may seek to do other business with the
companies mentioned in the report. Thus, investors need to be aware that there could be potential conflicts of interest that could affect the
report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If
the upside is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the
upside or downside is less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month
horizon. Thus, it is possible that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the
market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap.
“Underweight” is used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively
equal weightings of BUYs and SELLs.
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